As a strategic emerging industry in China, new energy vehicles (NEV) industry has developed rapidly in recent years under the strong support of national industrial policies. In order to observe the effect of financial subsidies on R & D activities of NEV companies in China, this paper cuts through the perspective of R & D intensity of enterprises. According to the micro panel data of 75 listed companies in China's NEV industry chain from 2008 to 2016, empirical analysis shows that the financial subsidy has a positive effect on the R & D intensity of the NEV industry chain enterprises, and the financial subsidies are more obvious for the new energy vehicle core component manufacturing industry when considering the sub-sectors. In addition, some other factors that may affect China's NEV industry have also been discussed. This puts forward some empirical evidence and policy recommendations for the direction of the country's further subsidy policy for the promotion of NEV industry innovation.
In addition, in recent years, the industry has developed rapidly under the support of policies. At the same time, there have been vicious competitions such as false declarations, local protectionism, rent-seeking corruption, etc., in order to defraud high subsidies. In this context, the four ministries on February 13, 2018 , the Notice on Adjusting and Improving the Financial Subsidy Policy for the Promotion and Application of New Energy Vehicles and the New Energy Vehicle Promotion Subsidy Program and Product Technical Requirements will be adjusted to the current new energy vehicle subsidy policy. Production and R & D activities of new energy vehicles with high battery energy density and high cruising range, reducing or even eliminating subsidies for vehicles with lower technology content, thereby promoting the improvement of the overall industrial technology level, the subsidies for subsidies for new energy vehicles and subsidy targets The adjustment marks the targeted direction of the industry's support policies toward "supporting and strengthening". On April 1, 2018, the "Parallel Management Method for Average Fuel Consumption of Passenger Vehicle Enterprises and New Energy Vehicle Points". That is, the policy of parallel fuel consumption points (CAFC) and new energy vehicle points (NEV), on the one hand, requires traditional automobile companies to reduce fuel consumption, and at the same time requires enterprises to improve the production and sales of new energy vehicles. The key point is that the new energy vehicle points can be transferred between the car companies through market transactions. At the same time as the financial subsidies are abdicated, the market will support the production R & D funds of new energy car companies in disguise.
What needs to be affirmed is that financial subsidies have promoted the market entry of new energy vehicles, and whether the financial subsidies of The study of relevant fiscal policies for the development of new energy vehicle industry combines the development of the industry with the government's fiscal and taxation support means, which involves microeconomic theory and fiscal policy theory. Research on the issues related to the financial subsidy policy of the new energy vehicle industry has certain reference value for perfecting China's fiscal policy theory system.
Literature Review
Griliches [1] suggests that the main source of knowledge and technology is re- 
Indicator Selection and Data Description
The micro-data of the NEV companies used in this paper are derived from the Descriptive statistics for the main variables are shown in Table 1 . 
Research Design and Empirical Analysis

Research Model Design
This paper plans to study the impact of financial subsidies on the R & D intensity Based on the above hypothesis, this paper additionally builds the following model: 
The cross-term coefficients in models (2), (3), and (4) 
Empirical Analysis
The empirical results are shown in Table 2 . Footnote: The significance level in the table, "*" indicates that the p value of the corresponding statistic is less than 0.1, "**" means p is less than 0.05, "***"means p is less than 0.01, the same below.
Robust Test
For the model itself or the possible heteroscedasticity caused by the missing im- Table 3 .
In Table 3 
Conclusions and Policy Recommendations
This Based on the current status of policy implementation, this paper proposes several relevant policy recommendations for the formulation and revision of subsidy policies for new energy auto companies from the conclusion of the study: first, it is necessary to affirm the effect of financial subsidies in promoting new energy vehicles to improve R & D activities, but the direction of investment still needs to be further refined to improve the efficiency of the use of subsidy funds. Especially under the premise that the current stimulation effect of new energy vehicle production has been basically achieved, the conditions for subsidy payment can be refined, such as improving the new energy vehicle. The technical threshold for subsidies, such as the need to achieve certain power consumption indicators and cruising range, for low-tech vehicles and components should be gradually eliminated through a completely market-based approach; secondly, it is necessary to focus on supporting new intellectual property rights in China. And targeted subsidy policies for new energy vehicle core component manufacturers should be formulated to promote technological upgrades of the new energy vehicle industry. For some R & D activities of core energy technologies for new energy vehicles with long development cycles and high externalities, additional activities are required. Furthermore,, we need to establish and improve market supervision mechanisms and intellectual property protection mechanism to prevent the continuation of a "cheat up" phenomenon and vicious market competition.
Due to the limitations of data and measurement methods, the research depth of this paper still has limitations. The effect of financial subsidies has not been analyzed from the perspective of R & D output. Therefore, further research is needed, and other new energy auto industries may be promoted. The factors of R & D innovation still need to be further expanded.
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